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With  this  (much  delayed)  issue  of  The  Repository , I am  compelled  to  announce  a 
revised  publication  format.  When  the  journal  was  commenced  in  October,  1982, 

I stated  that  it  would  be  published  ’’occasionally."  A short  time  later  the  de- 
cision was  made  to  attempt  publication  on  a bi-monthly  basis  - a practice  which 
was  in  effect  for  two  years.  In  1986,  due  to  my  involvement  in  another  business 
venture,  I was  forced  to  emit  the  organ  on  a very  erratic  basis.  As  may  be 
evidenced  by  the  period  of  time  elapsing  since  the  issuance  of  Vol.  IV,  No.  6, 
matters  have  not  improved.  Therefore,  future  issues  will  also  be  forthcoming 
simply  as  time  allows.  Regardless  of  the  period  of  time  that  it  may  require 
to  distribute  the  next  six  numbers  - be  it  one  year,  two  years,  or  (gulp)  even 
longer,  Vol.  V will  contain  all  six  issues.  No  subscription  renewals  have  been 
sent  to  subscribers  since  the  summer  of  1985;  therefore  all  readers  should  have 
received  approximately  six  issues  since  that  time  (Vol.  Ill,  Nos.  ^4 , 5 & 6 and 
Vol.  IV,  Nos.  1,  2-5  & 6).  If  you  wish  to  subscribe  to  future  issues,  the  cost 
per  volume  will  remain  at  $10.00.  A subscription  order  form  is  included  with 
this  number. 

******************************************************************************** 

For  the  first  time  in  seven  years,  I was  unable  to  attend  the  recent  A.N.A.  con- 
vention in  Atlanta.  But,  fear  not,  dear  reader,  my  close  friend  and  convention 
roommate,  Ken  Barr,  has  provided  me  with  his  "diary"  of  events  in  an  effort  to 
keep  our  annual  chronicle  up  to  date. 

BARR’S  CONVENTION  DIARY 

August  25.  Flight  from  Philadelphia  to  Atlanta  via  Raleigh-Durham;  gotta’  talk 
to  my  travel  agent...  almost  die  due  to  gas  fumes  awaiting  bus  to  Westin...  mes- 
sages at  desk?  Nope.  Mr.  Wilson  in?  Nope.  Must  be  coming  in  later  tonight... 
46th  floor,  just  like  Detroit,  only  better  view...  ZZZZZ 

August  26.  0630  rise  and  shine...  no  Cal,  must  be  coming  later  today...  0730 
photo  ID...  0800  place  exhibits...  0930  Hi,  George  (Kolbe)!  Cal’s  not  coming? 
Hmmmm , anybody  need  a place  to  stay?  American  Bank  Note  Company,  pick  up  Ha- 
waii souvenir  cards...  1100  fourth  in  line  at  the  Bureau  of  Engraving  and  Print- 
ing booth...  first  three  in  line  take  20  each  of  the  special  embossed  show 

cards,  I take  125  the  1,000  printed  aren’t  going  to  last  long...  1145  check 

with  the  lady  at  the  USPS  booth,  she’s  leaving  at  4 PM!?!?...  pure  panic  since  I 
have  about  200  items  to  get  cancelled  before  then...  lick  and  stick  stamps  ’til 
my  tongue  just  about  falls  off...  back  to  the  USPS  booth  at  1430  and  she’s  "out 
to  lunch’’????  Grrrrrrr...  she’s  back  at  1500  and  I spend  the  next  hour  cancel- 
ling stuff...  1600  Judges  meeting  (17  exhibits  to  judge  plus  Junior  Best  in 
Show),  piece  of  cake!...  spend  time  in  the  club  midway...  2000  NBS  meeting... 
George  humorous  as  usual,  Armand  sweating  bullets  prior  to  his  slide  show... 
three  carousels  of  slides,  almost  two  hours  of  talking...  no  wonder  he  was 
nervous...  fantastic  stuff,  about  ten  "this  is  my  favorite" ’ s .. . full  leather 
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bindings  galore...  great  quotes  from  the  crowd...  "first  time  I've  seen  a whole 
herd  of  cows  in  one  room"  (jack  Collins),  "if  Armand  keeps  this  up,  cows  will 
become  an  endangered  species"  (me?)...  2300  out  to  diner  with  Kolbe,  Bergman, 
Katens,  Champa,  John  Burns,  Myron  Xenos  and  a few  others...  at  least  the  "sec- 
ond* restaurant  we  try  is  open...  slowest  service  on  earth,  but  at  least  the 
wine  keeps  coming  quickly...  with  Bergman,  Burns,  Xenos  and  me  at  the  same  table, 
it’s  amazing  that  Atlanta  didn’t  tilt  a little  bit...  stumble  back  to  Westin  at 

0200.. .  ZZZZZZZZZZZZZZZ 

August  27.  Sleep  in  late  (0700)...  to  convention  center  by  0830,  finish  judg- 
ing by  1100...  lick  and  stick...  DSPS  booth...  club  midway  again...  lotsa  bus- 
iness at  the  NBS  table,  wonder  if  they’re  signing  up  any  new  members??...  BEP 
sold  out  of  the  embossed  cards  Wed  night,  GREAT  for  me,  mucho  $$...  Troy  Cog- 
gins of  the  BEP  asks  me  if  I can  change  a $20...  they  print  six  "billion*  bank- 
notes per  year  and  have  to  ask  people  for  change???...  1900  Judges  dinner... 
why  is  hamburger  called  chopped  steak??...  2200  NLG  Bash...  No  Donn  Pearlman 
this  year,  RATS!...  Diane  Wolf  in  a mini-skirt  emulating  a teeny-bopper  with 
Paul  Green  during  a phony  interview...  how  many  drink  tickets  did  Bergman  buy??? 
...  nothing  exciting  in  the  B&M  auction...  in  bed  by  midnight...  ZZZZZZZZZZ 

August  28.  0800  lick  and  stick  at  hotel  this  time...  0900  Bergman  moves  in, 
at  least  Cal  will  save  two  night’s  hotel  fees...  1000  Love  Token  Society  meet- 
ing, with  auction  at  1200...  now  I've  got  21  lots  to  cart  back  to  San  Jose  and 
mail  to  the  mailbidders . . . 1300  SPAN  meeting...  judge  Junior  Best  in  Show... 

1500  Exhibitors'  reception...  "great*  meatballs...  miss  the  1891  Club  meeting, 
wonder  whare  that's  going??...  1900  diner  with  Coring,  Bergman  and  Kolbe... 
what  do  you  mean  "Anthony's,"  we  want  to  go  to  "Aunt  Fanny's"!!!...  ah  well,  at 
least  the  second  cabbie  knows  where  he's  going...  boy,  does  Aunt  Fanny  supply 
the  food!...  stuff  'til  overstuffed...  how  did  Dennis  end  up  with  the  cabbie's 
girlfriend  in  his  lap  all  the  way  back  downtown??...  2300  why  is  John  looking 
for  postcards  in  the  hotel  gift  shop?...  prepare  slides  for  the  Numismatic 
Theatre  talk  tomorrow...  to  bed  at  1 AM...  ZZZZZZZZZZZZZZZZ 

August  29.  Busy  day...  up  at  0700,  to  the  Club/District  Rep's  breakfast  at 

0800.. .  new  program,  looks  promising,  still  don't  know  who  my  district  rep  is, 
but  now  there's  a regional  rep  at  least...  1100  ANA  business  meeting,  install 
officers...  1300  Souvenir  Card  Collectors  Society  meeting  conflicts  with  Awards 
Ceremony...  since  I have  to  run  the  SCCS  meeting,  it's  an  easy  choice...  find 
out  later  I took  first  place  in  Love  Tokens...  1400  speak  at  Numismatic  Theatre 
on  "The  Early  History  of  Engraved  Souvenir  Cards"...  fourteen  people  in  audi- 
ence, including  two  "plants"...  thanks  to  John  Bergman  and  George  Fitzgerald 
for  providing  friendly  faces  to  look  at...  2000  ANA  banquet  at  Mariott,  great 
food,  fantastic  humorist  as  the  program...  Bill  Fivaz  gets  the  People's  Choice 
award  for  his  Hobo  Nickel  display...  a first-time  exhibitor  gets  Best  in  Show 
(in  a category  I judges...  pat,  pat,  pat...)...  Virginia  Culver  (posthumous) 
and  Ed  Pochette  get  the  Zerbe  award,  well-deserved!...  lasts  forever,  ends  at 
midnight...  back  to  hotel  with  two  of  the  special  "ANA  Commemorative"  Coke 
bottles  (thanks  to  Byron  Johnson  not  wanting  his...)...  Bergman  has  an  0740 
flight,  but  stays  up  'til  0100  watching  music  videos  while  I lick  and  stick... 
Hmmmmm...  ZZZZZZZZZZZZZZZZ 

August  30.  Up  at  0800,  pack  (really  "cram"  is  more  appropriate)...  1000  first 
meeting  of  the  new  ANA  board...  swapped  out  Medlar,  Krueger  and  Kagin  for  Pitt- 
man, Pochette  and  Nancy  Wilson...  good  deal  for  the  membership  overall...  first 
order  of  business,  move  Cincinnati  convention  due  to  sales  tax  problems  for 
dealers???...  oh,  by  the  way,  dates  conflict  with  the  Canadian  Numismatic  Assn, 
show...  Grrrrrrrr,  how- In-the-hel 1 can  ANA  and  CNA  have  a date  conflict???... 

Best  quote  by  Rochette:  "Let’s  not  decide  to  move  or  cancel  the  show  until  we 
know  what  our  liabilities  are  on  the  signed  hotel  contracts."...  1130  USPS. . . 

12  5^/  watch  George  pack,  marvel  at  his  expertise...  must  come  from  practice... 
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1330  George  packs  one  for  me  while  I retrieve  my  exhibits...  wonder  how  much 
it’ll  cost  to  ship  one  box  to  San  Jose?...  (answer  arrives  in  the  mail  09/0^  — 
$76.01  — OUCH!)...  1400  cab  to  airport  with  George,  followed  by  a sumptuous 
airport  luch...  should  have  eaten  in  the  convention  center...  1630  airplane 
full  of  coin  dealers  to  DFW,  plane  almost  runs  out  of  runway  on  landing... 
guess  some  of  the  carry-on  luggage  was  heavy  this  trip...  beer  with  Dave  Cien- 
iewicz  at  DFW  bar,  then  off  to  the  San  Jose  flight...  uneventful  rest  of  trip... 
ZZZZZZZZZZZZZZZ  with  dreams  of  Cincinnati  (...  or  Pittsburgh,  or  Baltimore,  or 
wherever  it  ends  up  next  year...). 

*******************^t*************************************************#*********» 

In  a recent  issue  of  ’’The  Asylum,”  official  journal  of  the  Numismatic  Biblio- 
mania Society,  a letter  from  a member  criticized  the  practice  of  purchasing 
material  through  auction  sales.  Although  I found  his  comments  amusing,  un- 
reasoned and,  essentially,  ’’sour  grapes,”  I do  not  wish  to  enter  into  a de- 
bate on  the  subject  in  these  pages.  Appropriate  replies  were  printed  in  a 
later  number  of  ’’The  Asylum,”  and  they  echo  my  sentiments  on  the  subject  very 
adequately . 

Since  the  earliest  days  of  numismatics  in  this  country,  there  have  been  argued 
the  relative  merits  and  pitfalls  of  buying  at  auction.  While  researching  old 
auction  listings  in  early  issues  of  ’’The  Numismatist,”  I came  upon  this  very 
same  subject  in  the  November,  1894  and  January,  1895  issues.  I believe  most 
readers  will  find  the  commentary  interesting  and  entertaining. 

AUCTION  SALES  OF  COINS 
by  A.  G.  Heaton 

As  the  great  majority  of  coin  collectors  never  have  an  opportunity  of  being  pre- 
sent at  the  occasional  sales  of  numismatic  treasures  in  large  cities  and  have 
only  such  vague  ideas  of  them  as  are  suggested  by  the  auctioning  of  other  ob- 
jects of  greater  bulk  to  a large  and  mixed  attendance,  some  account  of  a coin 
sale  and  its  peculiar  features  will  probably  be  of  interest. 

Coin  collecting  has  of  course  been  longer  in  vogue  and  much  more  active  in  the 
older  portion  of  our  country  where  men  of  sedentary  tastes  are  more  numerous 
and  temptations  to  money  making  instead  of  money  keeping  are  less  bewildering. 
Therefore  it  is  principally  in  New  York  and  occasionally  Philadelphia  and  Bos- 
ton that  coin  sales  of  any  importance  only  occur.  Certain  auctioneers  in  these 
cities  have  for  years  past  had  charge  of  such  sales  from  their  acquired  knowl- 
edge of  technicalities  and  their  acquaintance  with  leading  dealers  and  collec- 
tors. But  they  only  act  as  salesmen  for  the  expert  who  has  catalogued  the 
collection  to  be  sold  and  mailed  catalogues  of  it  to  every  one  of  whom  he  has 
any  knowledge  as  a possible  buyer. 

On  the  morning  of  the  sale,  or  the  day  before,  the  coins  are  displayed  on  long 
tables  under  the  supervision  of  the  expert  for  the  necessary  examination  of 
those  intending  to  buy.  Each  piece  or  lot  of  pieces  lies  upon  the  envelope 
whereon  its  catalogue  number  is  written  or  in  a pasteboard  box  similarly  marked. 
Any  visitor  is  free  to  handle  the  pieces  so  exposed  but  if  he  is  evidently  in- 
experienced and  his  face  unknown  to  the  expert  or  any  of  his  friends  present, 
he  will  be  closely  watched.  Sometimes  especially  choice  coins  of  high  value 
are  shown  in  a glass  case  and  only  taken  out  by  the  expert  himself  when  the  re- 
quest of  an  influential  collector  or  dealer  makes  it  worth  the  trouble  and  the 
risk  of  injury.  The  attendance  at  the  display  of  coins  before  a sale  is  not 
usually  large.  It  is  composed  almost  entirely  of  the  dealers  who  expect  to  at- 
tend the  sale  and  sundry  zealous  collectors,  mainly  residents  of  the  city.  Some 
of  either  class  are  srupulously  dressed  and  some  regardless  of  attire  but,  in 
the  numismatic  world,  costume  is  no  indication  of  the  length  of  a purse  or  the 


dignity  of  the  person.  The  expert’s  courtesies  will  sometimes  take  directions 
quite  surprising  to  the  casual  visitor. 

What  a scene  of  critical  study,  of  hot  or  shrewd  argument,  of  diplomatic  pre- 
tention or  evasion  and  of  polite  negotiation  is  this  time  of  a collection's 
first  public  display.  Some  present  have,  perhaps,  seen  it  privately,  had  a sec- 
ret choice  of  its  gems  or  striven  in  vain  with  the  owner  for  any  favor.  Many 
can  point  to  pieces  they  have  sold  more  than  once  and  recount  long  histories  or 
laughable  anecdotes  in  regard  to  them.  Here,  two  friendly  dealers,  perceiving 
that  they  are  after  certain  coins  for  customers,  arrange  a division  of  favors  to 
avoid  ruinous  competition  with  each  other  at  the  sale;  there,  two  others,  secret- 
ly at  enmity,  are  trying  by  every  plausible  artifice  to  discover  each  other's 
needs  and  intentions;  further  on,  an  anxious  collector  is  either  consulting  his 
dealer  upon  the  bidding  margin  the  condition  or  rarity  of  a coin  would  warrant 
or  is  independently  studying  the  display  with  a view  to  some  "bull  in  a China 
shop"  manifestation  during  the  sale. 

The  exhibition  is,  in  short,  the  time  when  numismatic  chieftains  can  first  fully 
survey  the  field  of  battle  and  plan  their  campaign  for  the  possession  of  its 
spoils.  When  the  allotted  time  of  exhibits  terminates,  the  coins  are  rapidly 
restored  to  their  envelopes  and  arranged  according  to  catalogue  number  for  the 
hasty  demands  of  the  auctioneer  and  his  assistants.  The  scrutiny  of  coins  dur- 
ing a sale  is  infrequent  as  the  buyers  of  most  experience  have  already  seen  them 
and  only  the  raising  of  some  doubt  or  the  wish  of  a newcomer  cause  the  piece  to 
be  again  submitted. 

When  the  hour  of  the  sale  at  length  arrives  an  outsider  would  be  surprised  at 
the  small  number  of  persons  in  the  auction  room.  This  is  in  a slight  measure 
due  to  the  infrequency  of  rare  coins  on  the  first  page  or  two  of  a catalogue, 
that  tardy  customers  may  not  be  lost,  but  the  chief  cause  of  a comparatively 
small  gathering  at  any  coin  auction  is  the  necessity  of  buying  through  dealers 
to  which  distant  collectors  are  subject  in  most  cases.  There  may  not  be  a dozen 
men  in  the  room  and  yet  a hundred  buyers  may  be  represented  in  the  group.  Each 
dealer  present  has  been  busy  up  to  the  last  mail  received  in  entering  throughout 
his  private  catalogue  the  often  conflicting  bids  of  his  various  customers  with 
their  initials  added  or  more  often  some  fictitious  abbreviation  which,  when  giv- 
en to  the  auctioneer  aloud,  will  conceal  his  customer's  identity.  Bids  sent 
early  are  sure  of  being  well  entered  but  some  are  sent  at  the  last  moment  from 
either  a customer's  uncertainty,  procrastination  or  fancy  that  his  bid  may  be 
made  use  of  to  his  disadvantage  if  time  permits.  Thus  the  dealer's  task  is" no 
easy  one;  his  constant  attention  is  necessary  as  the  sale  proceeds,  and,  in 
proportion  to  his  patronage,  errors  are  occasionally  natural  and  in  confused 
moments  almost  unavoidable.  The  suspicion  of  unfairness  from  disappointed  cus- 
tomers is  a common  sequence.  Sometimes  it  may  have  been  a just  foundation,  but 
generally  is  inconsiderate.  There  is  one  situation  especially  exciting  to 
thoughtless  collectors  if  they  chance  to  be  present  at  a sale,  or  have  it  re- 
ported by  a friend  to  them.  They  may  have  given  the  dealer  a bid  of  five  dol- 
lars on  a certain  coin.  It  is  knocked  down  to  him  at  four.  He  calls  to  the 
auctioneer  to  make  it  six.  This  appears  scandalous  at  first  thought,  but  the 
dealer  has  several  bids  from  customers,  the  highest  being  six  dollars  and  in  all 
justice  he  has  to  give  his  highest  bidder  the  preference  and  so  report  the  sale 
to  the  auctioneer,  though  it  gives  a better  commission  to  both  than  the  price  at 
which  the  coin  was  knocked  down. 

A dishonest  dealer  has  of  course  many  opportunities  to  betray  a customer's  con- 
fidence . 

Such  a person  can  inform  a favored  correspondent  before  the  sale  of  the  highest 
bid  he  has  received  from  others,  or,  knowing  him  to  be  lavish,  can  venture  a 
higher  bid  for  him,  or  he  can  pretend  that  other  bids  were  not  received  or  ar- 
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rived  too  late.  He  can  take  advantage  of  a bidder  by  sending  him  an  inferior 
coin  of  the  same  character  from  his  own  stock  if  he  covets  the  one  bought,  or 
he  can  pretend  that  a higher  bidder  returned  the  coin,  while  really  speculating 
himself  upon  his  customer’s  desires.  Many  other  means  of  deceit  will  suggest 
themselves  to  anyone  who  considers  the  absolutely  dependent  position  of  the 
customer  and  the  opportunities  which  the  sale  of  coins,  like  that  of  pictures, 
horses,  curios,  or  any  articles  subject  to  fancy  and  fictitious  prices  afford. 
The  integrity  of  the  dealer  and  his  interest  in  retaining  a collector’s  perma- 
nent patronage  are  the  latter’s  only  trust.  If  one  were  to  judge  of  this  in- 
tegrity by  dealers’  opinions  of  each  other  we  should  firmly  believe  with  a 
well  known  clerical  conductor  that  none  of  them  would  ever  see  heaven  for  there 
is  not  a man  among  them  whom  we  have  not  heard  mercilessly  abused,  but  we  have 
personally  found  the  majority  of  them  gentlemanly  and  correct  in  business  re- 
lations. Such  lapses  as  have  occurred  were  generally  the  result  of  error  or 
confusion  and  the  few  exceptional  instances  of  sharp  practice  were  not  abso- 
lutely fraudulent,  though  extortionate.  If  however  a collector  is  reasonable 
and  business-like  in  his  relations  with  any  well  established  dealer  he  will 
usually  be  fairly  treated  and  will  find  it  more  to  his  interest  in  the  end  to 
pay  a dealer  a commission  for  his  services  and  judgement  than  to  enter  the  lists 
himself  and  challenge  the  jealousy  and  opposition  of  the  whole  trade  or  profes- 
sion. Under  such  circumstances  only  a collector  who  has  bought  liberally  from 
many  dealers  can  count  upon  their  consideration  as  regards  the  prizes  of  a sale. 
It  is  these  that  cause  the  excitement  of  the  occasion.  Coins  that  are  common  in 
date  or  condition  are  generally  sold  at  a sacrifice  - often  so  low  that,  with 
the  commission  for  cataloguing  them  deducted,  they  could  have  better  spent  at 
face  value  by  the  owner  of  the  collection,  but  the  rarities  of  a collection  draw 
from  both  the  dealers  and  the  amateurs  present  or  represented.  At  these  moments 
the  needs  of  of  wealthy  collectors  have  a marked  influence  upon  prices  obtained. 
If  two  or  three  are  in  the  market,  the  coins  they  mutually  desire  may  bring 
prices  far  in  advance  of  similar  ones  on  a succeeding  year  when  these  collectors 
are  supplied,  if  no  others  with  long  purses  succeed  them.  Therefore  the  average 
buyer’s  chances  are  very  uncertain  and  prices  at  one  sale  cannot  surely  govern 
others.  But  by  obtaining  and  comparing  priced  catalogues  of  a number  of  sales, 
a collector  can  find  a very  good  estimate  of  what  a piece  is  really  worth,  es- 
pecially if  he  can  learn  what  dealers  have  offered  on  their  own  account.  A 
buyer  sometimes  concentrates  all  he  can  spend  on  the  rarities  he  most  desires, 
but  it  is  perhaps  as  wise  to  bid  only  what  he  thinks  them  really  worth  and  dis- 
tribute his  balance  in  low  bids  for  various  coins  less  needed  a few  of  which  he 
can  often  thus  obtain  very  cheap.  A collector  should  never  bid  without  consid- 
ering whether  he  can  sell  the  coin  again,  if  obtained,  at  any  approximate  price 
and  should  decide  upon  his  bids  beforehand  when  the  judgement  is  calm  rather 
than  during  the  excitement  and  rivalry  of  the  sale  when  he  is  often  led  into 
foolish  extremities.  For  this  reason  a collector  who  distracts  his  self  con- 
trol had  better  buy  through  an  agent.  He  can  send  his  bids  to  the  auctioneer 
direct  without  incurring  a commission,  but  in  such  a course  loses  the  advantage 
of  a dealer’s  judgement  as  to  the  condition  or  even  genuineness  of  the  coin. 

The  different  grades  of  condition,  proof,  proof  surface,  uncirculated,  very 
fine,  good,  fair  and  poor  (with  a few  intermediates)  should  be  learned  by  an 
inexperienced  collector  without  delay  as  a means  of  saving  much  trouble  and 
irritation . 

Coins,  as  sold,  are  arranged  in  lots  by  the  auctioneer’s  clerks  according  to 
the  bidders  and  the  latter  should  take  possession  of  their  pieces  at  the  ear- 
liest possible  opportunity  to  prevent  meddling.  Dealers  thus  collect  their 
customers’  gains  and  distribute  them  by  mail  as  promptly  as  their  pressure  of 
work  permits.  Coin  are  often  bid  in  on  the  owner’s  account  when  insufficient 
bids  are  offered. 

The  sale  over,  those  present  gossip  for  awhile  over  its  results,  especial  inter- 
ests and  surprises,  and,  a few  days  later,  collectors  in  different  parts  of  the 
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country  are  either  grumpy  over  coins  received,  prices  paid  and  the  dealer  they 
have  selected  to  buy,  or  they  are  extolling  his  judgement  and  tact  and  looking 
again  and  again  with  delight  at  the  prizes  and  bargains  they  have  obtained. 


Certain  of  Mr.  Heaton’s  comments,  understandably,  upset  the  dealer  community.  In 
the  January,  1895  number  of  "The  Numismatist,"  the  following  rebuttal  penned  by 
Lyman  Low  and  the  Chapman  Brothers  appeared. 

A PROTEST 

A paper  on  "Auction  Sales  of  Coins"  read  by  A.  G.  Heaton  before  the  last  Annual 
Convention  of  the  American  Numismatic  Association  at  Detroit,  is  a remarkable 
production  and  calls  for  notice,  not  so  much  by  reason  of  the  ignorance  dis- 
played by  the  writer  of  the  subject  of  which  he  treats,  as  the  undercurrent  of 
malicious  misrepresentation  which  pervades  it. 

We  do  not  propose  entering  into  a criticism  of  the  length  that  might  be  warrant- 
ed of  the  tissue  of  misstatements  and  inaccuracies  in  this  document,  but  shall 
confine  ourselves  to  the  points  on  which  a strong  and  earnest  protest  is  proper 
and  called  for. 

The  impression  conveyed  to  the  reader  seeking  information  is  that  a coin  auction 
sale  is  a sort  of  occasion  where  experts  who  have  commissions  to  purchase  are 
leagued  together  by  a tacit  understanding  that  their  clients  are  a legitimate 
prey  to  be  defrauded  and  humbugged  as  far  as  can  safely  be  managed  - that  is, 
so  as  to  avoid  killing  the  goose  that  lays  the  golden  egg.  -The  customer  may  be 
hoodwinked,  but  he  must  not  be  bled  so  freely  that  he  loses  heart  for  further 
ventures.  As  might  be  expected,  the  writer  declares,  "the  suspicion  of  unfair- 
ness from  disappointed  customers  is  a common  sequence"  which,  he  adds,  "some- 
times may  have  a just  foundation." 

And  no  wonder,  when  we  are  told  that  if  a dealer  has  a bid  of  six  dollars  on  a 
coin  which  is  knocked  down  to  him  at  four,  he  may  direct  the  auctioneer  to  make 
it  six  - because  he  happens  to  have  another  bid  at  that  figure!  What  can  the 
bidder  help  believing  when  he  reads  this?  Why,  most  assuredly,  that  "a  dishonest 
dealer  has,  of  course,  many  opportunities  to  betray  a customer’s  confidence," 
and  particularly  when  he  hears  further  that  his  bids  can  be  communicated  in  ad- 
vance to  others,  or  that  his  bids  may  be  represented  as  too  late  or  not  received 
at  all,  or  that  an  inferior  coin  may  be  palmed  off  upon  him  from  the  dealer’s 
own  stock,  etc. 

It  is  a matter  of  curious  speculation  from  what  source  Mr.  Heaton  obtained  a 
knowledge  of  all  these  and  "many  other  means  of  deceit"  practiced  at  sales,  as 
his  presence  is  about  unknown;  we  have  no  distinct  recollection  of  his  ever 
attending  a sale.  Moreover,  in  view  of  the  fact  that  the  established  dealers 
of  any  standing  in  the  entire  country  may  be  counted  on  one’s  fingers,  he  must 
have  been  particularly  unfortunate  in  interpreting  their  expressions  of  opinion 
regarding  each  other. 

But  to  come  to  the  point.  Mr.  Heaton  has  deliberately  and  maliciously  cast  a 
slur  on  the  integrity  of  all  the  dealers  in  the  country,  and  more  particularly 
of  those  of  the  two  or  three  leading  cities  and  few  exceptional  instances  of 
"sharp  practice"  which  he  characterizes  as  extortionate  must  be  laid  at  the 
door  of  someone;  otherwise,  Mr.  Heaton  is  a willful  slanderer.  Who  is  it,  Mr. 
Heaton?  Come  out  boldly  and  name  him  or  them;  no  beating  about  the  bush!  You 
have  made  a sweeping  assertion  and,  whether  you  intended  it  or  not,  the  filth 
covers  the  innocent  as  well  as  the  guilty!  To  utter  innuendoes  is  the  act  of  a 
moral  coward!! 
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With  graciousness  unspeakable,  we  are  told  that  the  collector  will  usually  be 
fairly  treated.  This  is  uncreditable , if  the  den  of  thieves  he  has  tumbled 
into  be  taken  into  account. 

This  edifying  production  savors  of  some  long-bottled-up  spleen  which  the  writer 
vents  with  as  much  malice  as  space  permits.  But  why  this  man  deliberately  in- 
sults the  whole  class  to  whom  he  owes  all  the  prominence  he  and  his  book  have 
attained,  such  as  it  is,  and  should  go  out  of  his  way  to  poison  the  source  on 
which  they  rely  for  their  character  and  support,  is  beyond  comprehension.  As 
members  of  this  class  whose  records  are  known  far  and  near  for  many  years,  we 
need  apprehend  little  from  these  insinuations.  The  undersigned  deny  the  truth 
of  the  accusations  and  insinuations  of  Mr.  Heaton’s  article  and  hold  that  their 
business  is  conducted  on  an  honest  basis  with  high  regard  for  the  honorable 
performance  of  all  commissions  entrusted  to  them. 


In  the  same  issue,  Heaton,  who  at  the  time  was  the  President  of  the  American 
Numismatic  Association,  authored  his  reply  to  the  rebuttal. 

FROM  PRESIDENT  HEATON 

My  Dear  Doctor  Heath:  - I have  read  a proof  sheet  of  the  Protest  upon  my  paper 
in  the  November  "Numismatist"  and  am  surprised  at  its  stupidity  and  the  curious 
excitement  of  its  perpetrators. 

My  paper,  after  defending  the  dealers  from  frequently  unjust  accusation,  shows 
on  the  other  hand  the  possibilities  they  have  of  being  dishonest,  if  so  dis- 
posed. The  same  might  be  written  of  those  who  sell  pictures  or  horses,  for 
example,  without  any  prominent  firm  of  either  trade  taking  a suppositious  case 
to  themselves  and  it  is  both  very  extraordinary  that  the  signers  of  the  Protest 
should  be  so  sensitive  about  my  paper  as  well  as  most  amusing  to  other  large 
dealers  I know  who  do  not  jump  at  the  cry  of  "rats." 

If  the  protestants  take  the  position  that  no  collector  shall  dare  to  publish  a 
suggestion  of  possible  deceit  in  the  coin  trade,  this  periodical  (which  I be- 
lieve is  the  only  one  not  published  by  a dealer)  is  without  a mission.  But  its 
support  and  success  is  largely  owing  to  its  maintainance  of  collectors’  rights 
and  interests,  its  illumination  of  all  dark,  secret  and  befogged  numismatic 
corners  and  its  friendliness  for  such  dealers  only  as  are  open,  sincere  and 
equitable  in  the  general  experience  of  its  readers.  It  is  not  a place  for  per- 
sonal accusations,  though  the  "bush"  is  sufficiently  full  of  them,  and  I prefer 
to  avoid  such  things  in  the  interests  of  all,  but,  holding  that  the  American 
Numismatic  Association  is  primarily  for  the  benefit  of  collectors,  I write  both 
fraternally  and  in  my  official  position  in  their  behalf.  Despite  the  Protest’s 
evasive  insinuation,  I have  attended  several  auction  sales  where  the  dealers 
signing  it  were  present,  have  heard  much  of  these  sales  from  other  collectors 
and  from  the  statements  of  numerous  dealers,  and  I give  the  characteristics, 
possibilities  and  risks  of  sales  that  our  inexperienced  members  may  better 
understand  their  chances  of  buying  coins  or  selling  collections,  the  latter 
being  usually  at  25  percent  commission  for  all  expenses  incurred. 

I am  entirely  independent  of  dealers,  but  I respect  many  of  them  personally  and 
the  best  proof  that  I disdain  "spleen"  and  "malice"  in  cases  where  I can  least 
respect  is  given  in  the  paper  published  in  this  number,  a paper  which  was  in 
Editor  Heath’s  hands  before  my  "Auction  Sales"  was  in  any  way  known  and  which  I 
have  had  ample  opportunity  to  withdraw,  condense  or  alter  to  gratify  prejudice 
after  seeing  the  Protest,  had  I been  so  disposed.  I give  it  intact  and  only 
add  that  it  will  show  to  collectors  how  many  there  are  (aside  from  the  Hectors 
of  the  Protest)  who  have  conducted  large  sales,  such  as  Steigerwalt,  Frossard, 
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Randall,  Massamore,  Dr.  Maris,  etc.,  and  how  many  dealers  exist  throughout  the 
country  whose  good  bargains  have  greatly  reduced  my  bids  to  the  would-be-monopo- 
lists  of  the  trade. 

I acknowledge  in  the  Protest  the  fine  advertisement  of  my  "book,  such  as  it  is," 

and  would  refer  readers,  for  Mr.  Low’s  definition  of  "such  as  it  is"  to  his  no- 

tice abounding  with  compliments,  in  the  business  circular  of  The  Scott  Stamp  and 
Coin  Co.  And  Mr.  Low,  though  his  language  is  not  always  so  beautiful,  always 
tells  the  truth.  Yet  I do  not  feel  at  all  indebted  to  him.  My  "Treatise  on 
the  Coinage  of  the  Branch  Mints"  has  sold  on  its  merits  with  a generous  commis- 
sion to  the  dealers  and  has  brought  them  since  a new  and  growing  field  of  profit 
in  the  sale  of  Mint  Marks  which  were  before  but  little  valued  or  known. 

A word  in  conclusion:  my  article  on  Auction  Sales  of  Coins  is  considered  by  Mr. 
Low  and  his  newly  beloved  bedfellows  in  the  Protest  as  insulting  to  the  dignity 
of  the  dealers  and  full  of  evil  insinuations  without  proof.  He  has  lately  most 
kindly  provided  me  with  far  more  entertaining  matter  for  a description  of  auc- 
tion sale  occurrences  than  I have  ever  been  fortunate  enough  to  witness  and  with 
a far  more  incriminating  opinion  of  one  prominent  dealer  at  least  than  I should 
have  ever  ventured  to  write.  At  a recent  auction  sale  in  New  York,  he,  the  con- 
scientious Mr.  Low  aforesaid,  in  his  least  beautiful  phraseology  as  seen  in  the 

Protest,  ventured  to  call  the  prominent  dealer  and  expert  "a  liar."  Numismatic 
criticism  is  rarely  so  frank  and  so  public  and  the  accused  gentleman  proceeded 
forthwith  to  make  a vigorous  personal  attack.  The  two  numismatic  sages  were 
soon  mixed  up  on  a dusty  floor  in  a manner  which  would  have  made  foot  ball  adver- 
saries envious  of  their  combative  qualities  until,  in  a badly  circulated  con- 
dition, they  were  dragged  apart  by  dismayed  spectators.  My  music  implores  me 
to  grant  her  this  theme  for  a flight  of  heroic  verse,  but  I would  spare  further 
shattering  of  our  numismatic  idols  by  any  furtherreference  to  their  doings  at 
auction  sales  hereafter. 


Cudos  to  Charlie  Davis  for  the  "Book  Worms"  feature  appearing  in  his  recent 
fixed  price  lists  of  numismatic  literature.  His  insightful  commentary  on 
significant  issues  within  the  hobby  should  be  read  by  all  collectors  who  are 
interested  in  the  growth  and  well-being  of  our  science.  If  you  would  like 
to  get  on  Charlie’s  mailing  list,  he  may  be  contacted  at  P.  0.  Box  1412,  Mor- 
ristown, NJ  07960.  Oh  yeah,  he  also  offers  some  mighty  fine  literature  at 
very  reasonable  prices.  To  paraphrase  the  old  TV  commercial,  "Try  him,  you’ll 
like  him!" 

As  long  as  I’m  discussing  my  contemporaries,  let’s  have  a hand  for  The  Money 
Tree’s  (Myron  Xenos  & Ken  Lowe)  new  house  organ,  "Out  on  a Limb."  Vol.  I,  No. 
1 is  an  octavo  12  page  emission  containing  a delightful  account  of  "An  Evening 
with  the  Norwebs,"  and  a review  of  W.  S.  Thorburn’s  1888  treatise,  "A  Guide  to 
the  Coins  of  Great  Britain  and  Ireland."  I eagerly  await  No.  2.  The  boys  may 
be  reached  c/o  The  Money  Tree,  1260  Smith  Ct.,  Rocky  River,  OH  44116. 


I am  presently  preparing  the  catalogue  for  my  I6th  sale,  and  hope  to  have  it 
ready  for  distribution  shortly.  This  offering  will  contain  numerous  large 
lots  of  modern  auction  catalogues  and  periodicals,  along  with  a number  of 
rare  and  unique  items  from  the  estate  of  the  legendary  Wayte  Raymond.  I’m 
up  to  lot  700,  and  would  anticipate  the  final  product  will  contain  between 
1,000  and  1,200  lots  (representing  perhaps  3.000  individual  titles). 
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In  Vol.  IV,  Nos.  2-5,  I chastised  ANA  Governor  David  Ganz  for  what  I perceived 
as  an  "about  face"  regarding  his  position  on  ANACS  grading.  Subsequently,  I 
received  a letter  from  David  offering  his  explanation  (?)  of  the  situation.  As 
always,  I am  willing  to  allow  both  sides  to  be  heard,  and  David’s  rebuttal  is 
published  for  your  edification. 

Dear  Cal: 

I recently  read  your  "Repository"  issue  which  covered  the  ANA  convention  in 
Milwaukee . 

r noted  with  interest  a gratuitous  remark  on  your  part  of  accusing  me  of  a 
lack  of  fidelity  to  my  position  by  appearing  to  alter  it. 

Do  not  believe  everything  you  think  you  heard  or  read. 

An  examination  of  the  approved  minutes  makes  it  clear  that  precisely  the  oppo- 
site happened  which  you  suggest. 

What  happened  is  as  follows:  First,  Art  Kagin  moved  (and  I seconded)  that  at 
the  earliest  possible  time,  a list  be  made  up  of  specifics  of  the  coins  ANACS 
needs  for  the  reference  grading  set,  for  the  boards,  used  at  the  convention  so 
that  dealers  may  donate  to  the  museum.  That  was  passed  unanimously. 

Next,  I moved  (item  51  on  the  agenda)  and  Taylor  seconded  that  if  the  grading 
panel  approves  the  grades  of  the  coins  for  the  reference  grading  set  as  pre- 
sented to  the  board,  they  be  deemed  approved.  That  was  amended  by  Medlar, 
seconded  by  Taylor,  that  the  grading  panel  be  given  the  authority  to  approve 
the  coins  going  into  the  reference  set,  passing  seven  to  one.  (Who  cast  the 
dissenting  vote?  - CW). 

So  much  for  grading. 

What  you  are  undoubtedly  referring  to,  took  place  at  the  June  28,  1986  meeting 
of  the  Board  at  Colorado  Springs.  But  even  then,  your  statement  is  incorrect. 

Item  6 on  that  agenda  included  a motion  by  Krueger,  seconded  by  Hallenbeck, 
that  the  ANA  and  ANACS  adopt  all  numerical  designations  not  currently  being 
used  between  MS-60  and  MS-70.  I amended  that,  seconded  by  Medlar,  that  the 
Board  accept,  but  not  employ  on  any  ANACS  certificates,  until  ANACS  has  the 
coin  in  the  reference  set  in  a grade.  That  passed  five  to  four  (Hallenbeck, 
Krueger,  Criswell  and  Taylor  voting  no).  I then  moved  (item  11  on  the  agenda) 
that  the  coins  for  the  reference  set  be  accessioned  and .made  part  of  the  museum 
collection  and  loaned  to  ANACS,  which  passed  unanimously.  Medlar  then  moved  to 
include  this  only  for  Walking  Liberty  Half  Dollars,  commemoratives , St.  Gauden’s 
$20.00  and  Silver  Dollars,  which  failed  two  to  six. 

As  I recall  the  discussion  that  took  place,  the  first  portion  of  the  discus- 
sion centered  on  whether  we  should  expand  to  just  a single  number,  MS-64, 
which  is  nothing  more  than  a market  driven  device  to  distinguish  between  a 
"choice"  and  "gem"  coin.  I oppose  that,  but  felt  that  if  we  could  be  so  pre- 
cise as  to  designate  MS-64,  then  we  could  be  equally  precise  and  designate 
the  other  grades. 

In  the  final  analysis,  Cal,  when  you  do  not  have  the  votes,  you  work  with  what 
you  can. 

If  you  look  at  the  earlier  meetings  of  the  Board,  you  will  see  that  I did  move 
to  abolish  numerical  grading  and  replace  it  with  adjectival  grading,  only.  I 
believe  that  you  will  find  that  besides  Art  Kagin,  no  one  else  on  the  Board 


seemed  interested  in  that  proposal. 


I thought  you  might  like  to  have  this  for  your  files  and  reference. 

Cordially , 

(Signed)  David  L.  Ganz 
Governor 


I appreciate  David  taking  the  time  to  detail  the  events  of  the  Board's  de- 
cision-making process;  however,  I cannot,  for  the  life  of  me,  see  that  any- 
ting  I wrote  is  incorrect.  In  the  subject  issue  of  "The  Repository,"  I merely 
stated,  "Governor  Ganz  was  elected  to  the  board  less  than  a year  ago  on  a plat- 
form of  eliminating  numerical  grading,  and  he  even  spoke  out  publicly  in  re- 
sponse to  a questionnaire  sent  to  the  candidates,  stating  that  he  favored  the 
total  abolishment  of  ANACS." 

Was  I wrong?  If  David  had  simply  stuck  to  his  guns,  even  in  defeat,  he  would 
have  kept  his  promise  to  those  who  voted  for  him.  Certainly  one  individual 
standing  alone  cannot  affect  changes;  and  I was  not  implying  that  such  was  the 
case.  I just  suggested  that  David  should  have  voted  "NO!"  on  any  motions  re- 
garding the  ANACS  program  (with  respect  to  grading  - not  authentication). 

I am  enough  of  a realist  to  accept  that  ANACS  grading  is  here  to  stay,  even 
though  we  now  have  a board  laden  with  collectors  rather  than  dealers.  ANA  is 
projecting  a deficit  in  its  current  fiscal  year,  and  since  ANACS  is  the  big- 
gest single  source  of  revenues  for  the  Association,  it  would  be  irresponsible 
to  eliminate  it  at  this  time.  It's  a real  "catch-22"  situation.  The  demon 
is  necessary  to  assure  the  continued  efficient  operation  of  the  ANA. 

Perhaps  the  key  to  curing  the  Association's  financial  woes  is  to  begin  "Tight- 
ening the  belt"  with  respect  to  the  annual  operating  budget.  The  ANA,  much 
like  the  Federal  government,  seems  to  adopt  sometimes  frivilous  policies  before 
considering  the  financial  ramifications  of  their  actions.  .Subsequently,  the 
Board  is  constantly  seeking  methods  to  generate  additional  funds,  rather  than 
scrutinizing  possible  cost  saving  alternatives.  Does  the  Association  really 
need  a $3-3  million  operating  budget?  That's  a lot  of  money  folks.  Why  not 
examine  the  budget  and  do  som.e  bone  picking?  No,  that's  too  much  trouble. 

It's  far  easier  to  raise  annual  dues  from  $21.00  to  $26.00  (a  mere  23.8%  in- 
crease); create  a new  "class"  of  membership  ("Professional  Members"  - the  P.N.G. 
"loves"  this  one);  charge  members  $25.00  per  hour  for  library  research  assis- 
tance and  25(t  per  page  for  photocopying;  etc.  Undoubtedly,  we  will  also  be 
witnessing  an  increase  in  bourse  fees  for  the  annual  convention  (presently  at 
$900.00  per  table  - don't  be  surprised  to  see  it  go  to  $1,000.00). 

At  the  same  time,  the  Board  has  voted  to  allocate  $5,000.00  to  be  used  as  bo- 
nuses for  ANA  employees  who  offer  cost  saving  suggestions,  and  an  additional 
$30,000.00  to  be  utilized  for  merit  pay  and  bonuses  for  non-management  per- 
sonnel . 

In  a move  that  is  certain  to  brighten  the  day  of  all  prospective  bourse  dealers 
at  future  conventions,  it  will  now  be  necessary  to  submit  the  full  bourse  fee 
to  the  ANA  at  the  time  of  filing  bourse  applications.  In  the  past,  bourse  ap- 
plications had  to  be  mailed  to  ANA  by  Nov.  1,  and  successful  dealers  were  noti- 
fied of  their  acceptance  four  or  five  months  later,  at  which  time  the  bourse 
fee  was  due.  Governor  Ganz  states  that  the  collection  of  bourse  fees  in  ad- 
vance would  allow  the  ANA  to  earn  interest  on  the  "float"  from  the  monies. 

Ganz  also  stated  that  the  ANA  is  currently  absorbing  a loss  of  $277.00  per 


bourse  table.  I cannot  refute  this,  for  I have  not  seen  the  most  recent  bal- 
ance sheet;  however,  it  seems  incredible  to  me  that  it  averages  out  to  a cost 
of  $1,177.00  per  bourse  table  for  the  convention  expenses.  Consider  that  a 
typical  ANA  show  might  attract  as  many  as  400  dealers.  At  $900.00  per  table, 
the  gross  revenue  amounts  to  $360,000.00.  Seems  like  one  could  put  on  a pretty 
nice  affair  for  a third  of  a million  dollars!!! 

Back  to  the  dues  increase.  Governor  Fivas  stated  that  he  expected  some  resis- 
tance to  the  more  costly  annual  fees.  He  noted  that  a drop  in  membership  of 
ten  percent  would  still  leave  the  Association  with  thirty  percent  more  in  dues 
revenues.  I guess  my  math  stinks  because  I cannot  come  up  with  the  same  an- 
swer. There  are  currently  about  32,000  members  in  good  standing.  At  $21.00 
each,  dues  revenues  would  total  $672,000.00  annually.  If  ten  percent  of  the 
membership  dropped  out,  there  would  be  28,800  members.  At  $26.00  each,  rev- 
enues from  membership  would  total  $748,000.00  - an  increase  of  11.4%.  Looks 
like  a "wash"  to  me:  eleven  percent  more  money  and  ten  percent  fewer  members. 

I always  took  the  approach  that  we  should  be  encouraging  membership,  not  dis- 
couraging  it.  I just  got  a bunch  of  splinters  in  my  fingers  from  scratching 
my  head! 

About  the  only  positive  outlook  arising  from  Board  decisions  is  the  possibility 
that  the  ANA  may  consider  discontinuing  the  annual  Mid-Winter  conventions.  As 
these  events  are  not  all  that  well  attended  anyway  (remember  Salt  Lake  City?), 
it  seems  to  be  a pausible  move.  The  Board  might  also  consider  holding  the  an- 
nual conventions  in  smaller  cities.  Boston,  New  Orleans,  Baltimore,  St.  Louis, 
etc.  aren’t  the  only  towns  with  adequate  hotel  facilities;  but  they  do  tend  to 
be  the  most  expensive.  What’s  the  matter  with  Phoenix,  Seattle,  Jacksonville 
or  Kansas  City? 

A closing  thought  taking  us  full  circle  to  Governor  Ganz’s  letter  above:  In 
the  September  9 issue  of  "Coin  World,"  he  is  credited  with  espousing  "ANACS  to 
become  much  more  aggressive  and  recapture  a significant  portion  of  the  grading 
market  share  it  has  lost  during  the  last  I8  months  to  private,  commercial 
grading  services."  I rest  my  case. 

******************************************************************************** 

Did  you  know  that  Martin  Gengerke’s  latest  (7th)  revised  edition  of  "American 
Numismatic  Auctions"  contains  10,375  listings?!?!  I talked  with  Martin  recently 
and  he  advised  that  he  now  has  more  than  11,000,  and  new  discoveries  are  coming 
in  at  a fever  pitch.  The  latest  edition  may  be  had  in  a three  volume  format. 

The  first  tome  contains  the  master  list;  volume  II  is  a chronological  listing; 
and  volume  III  is  arranged  by  consignor.  The  cost  of  this  labor  of  love  is  a 
mere  $36.95,  with  subsequent  updates  (about  once  a year)  available  at  a 40% 
discount.  Anyone  remotely  interested  in  this  field  of  the  literature  hobby 
would  do  well  to  contact  Martin  and  ante  up.  Buy  it,  read  it,  study  it,  and 
then  let  Martin  know  of  any  omissions.  The  current  list  of  contributors  is 
long  indeed,  but  I’m  certain  Martin  wouldn’t  mind  adding  space  for  more  cor- 
respondents. Inquiries  may  be  addressed  to  Martin  at  32-32  60th  St.,  Woodside, 
NY  11377. 

*****************************************************************^^************** 

Congratulations  to  Carling  Gresham  on  being  chosen  the  first  recipient  of  the 
Numismatic  Bibliomania  Society’s  annual  writers  honor.  The  Armand  Champa  Award. 
Carlings  bibliography  of  the  works  of  Medina  stands  as  one  of  the  most  scholar- 
ly chronicles  to  yet  grace  the  pages  of  "The  Asylum." 

Special  thanks  should  also  be  extended  to  Armand  for  generously  providing  the 
necessary  funds  to  perpetually  underwrite  the  award.  It  is  a tribute  to  this 
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fine  gentleman  that  the  award  bears  his  name;  and  it  is  indeed  a compliment  to 
Carling  and  future  winners  that  this  trophy  will  grace  their  mantles. 

I don’t  wish  to  sound  like  a broken  record,  but  if  you  haven't  yet  Joined  the 
N.B.S.,  do  it  now.  For  a mere  $10.00  annually,  you  will  be  rewarded  with  one 
of  the  finest  quarterly  publications  in  numismatics,  and  you  will  be  afforded 
the  opportunity  to  communicate  with  hundreds  of  bibliophiles  around  the  world. 
Dues  may  be  forwarded  to  Alan  Meghrig,  2^921  Buckskin  Dr.,  Laguna  Hills,  CA 
92653.  Membership  will  disprove  the  old  adage  that  there  aren’t  any  bargains 
in  numismatics. 

Finally,  a long  overdue  cudo  to  venerable  dealer  Frank  J.  Katen.  There  can  be 
few  of  us  in  the  literature  arena  who  are  not  familiar  with  Frank's  numerous 
contributions  over  many,  many  years.  Who  can  recall  a Katen  offering  which  did 
not  contain  a multitude  of  important  and  rare  numismatic  books?  Although  Frank 
began  his  professional  career  as  a coin  dealer  some  forty  years  ago,  I know  that 
most  of  us  today  regard  him  as  a numismatic  literature  dealer  who  just  happens 
to  offer  a few  coins  in  his  bibliophilic  auctions.  The  libraries  of  Newell, 
Eglit,  Bradfield,  Kaplan,  Davenport,  Warfield,  Boosell,  Fuld  and  many  others 
were  dispersed  by  Frank  and  his  charming  wife,  Laurese.  The  fabled  early  auc- 
tion catalogues  of  the  Wylie  hoard  were  carefully  distributed  in  a series  of 
monumental  sales.  The  American  Numismatic  Association  chose  the  Katens  to 
sell  their  large  holding  of  duplicates.  The  ANA  also  selected  Frank  as  offi- 
cial convention  auctioneer  for  the  19^8  gathering  in  Boston.  Along  with  the 
late  Aaron  Feldman,  no  one  has  done  more  to  reinforce  the  wise  credo,  "Buy  the 
book  before  the  coin." 

Afthe  N.B.S.  meeting  in  Atlanta,  Frank  was  presented  with  a handsome  award 
inscribed  as  follows: 

IN  RECOGNITION  OF  OVER  FORTY  YEARS  OF  DEDICATION  AS  A NUMISMATIC 
LITERATURE  DEALER  AND  IN  APPRECIATION  OF  HIS  EFFORTS  IN  SUPPORT 
OF  COIN  COLLECTORS  WORLD  WIDE  FRANK  J.  KATEN  IS  HEREBY  ELECTED 
LIFELONG  HONORARY  CHAIRMAN  OF  THE  BOARD  OF  GOVERNORS  OF  THE  NUMIS- 
MATIC BIBLIOMANIA  SOCIETY  AT  THEIR  ANNUAL  MEETING,  IN  ATLANTA, 

GEORGIA.  AUGUST  26TH,  1987. 

There  are  occasional  rumors  that  Frank  and  Laurese  are  planning  to  retire  in 
the  near  future.  At  the  same  time,  I know  that  they  are  presently  planning 
their  66th  auction  sale;  and  I hope  that  is  an  indication  that  their  contri- 
butions are  far  from  over.  Most  assuredly,  after  nearly  half  a century,  they 
are  entitled  to  "sit  back  and  take  it  easy."  But  I,  personally,  hope  that 
they  choose  to  participate  actively  for  many  years  to  come. 


A number  of  customers  have  inquired  as  to  when  they  will  receive  the  prl  for  my 
San  Jose  auction  held  last  January.  First,  let  me  apologize  for  the  long  delay 
in  providing  the  results.  As  I stated  in  the  preface  to  this  number,  my  other 
business  venture  has  consumed  a great  deal  of  my  time  during  the  past  year.  I 
have  prepared  the  prl,  and  it  will  be  included  with  the  catalogue  for  my  l6th 
sale  which  will  be  available  shortly.  I could  have  sent  it  with  this  issue  of 
"The  Repository,"  however,  not  all  recipients  of  the  catalogues  receive  the 
newsletter,  and  that  would  have  caused  additional  or  duplicate  mailings.  Be 
a.ssured  that  the  prl  will  be  forthcoming. 


AL  WILGON  - ^i501  EGGERS  DR.,  .^UITF  C - FRFMONT,  CA  9^536  - (^15)  792-^133 


